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In recent years, China's stock market has been a sharp fluctuations. To carry out
researches on jumps in stock prices can help us find out what is behind the fluctuations of
China's stock market and stock prices, so that China's capital market can grow continuously
and become more mature. Jumps in stock prices is an important feature of stock price changes.
At present, there are little researches on stock liquidity, especially on the relationship between
high-frequency liquidity and jumps in stock prices from the micro angle, likewise, there are
less researches on the influence of macro news release on individual stock jumping. Therefore,
this paper focuses on the influence of high-frequency liquidity proxies of stocks and macro
news release on jumps in stock prices.
This research is based on the 5-min high-frequency data of Shenzhen Component
Index and its individual stocks from January 1st, 2010 to December 31st, 2015. As for the
research on jump identification, the Non-parameter Jump Identification Method put
forward by Bollerslev (2013) is adopted; as for the research on liquidity, we select such
indexes as effective spreads, depth, depth imbalance, volume, order imbalance and high
frequency illiquidity according to the definition of liquidity. As for the research on macro
news release, this paper selects GDP, CPI, FI, IAV, PMI, PPI, RS, TB and other indexes.
Finally, this paper put them together as explanatory variables. We find that depth, volume,
order imbalance and high frequency illiquidity have a significant influence on jumps in stock
prices. Depth has a negative effect on jumps, otherwise volme,order imbalance and high
frequency illiquidity have positive effects. Depth, volume and high frequency illiquidity have
a negative lagged influence on jumps in stock prices. Likewise, when we research the
influence of macro news release on jumps in stock prices, we find that for the stock index，the
news release is significant except RS，for the individual stock，CPI, PPI, PMI, IAV,FI, and
GDP have a significant influence on the jumps in stock prices of individual stocks. In current,
the influence of PPI is more obvious than other news. All indexes have a lagged influence on
jumps in stock prices for both stock index and individual stocks.
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JUMP-GARCH 模型能更好的拟合资产价格的动态过程。此后 Chan 和
Maheu(2002)提出了 GARJI 模型， GARJI 模型是对 JUMP-GARCH 模型的进


































Tauchen(2005)检验了 BNS模型的有效性。在此之后 Andersen等(2007)在 BNS
方法的基础上成功在高频数据中识别了股价的非连续部分即股价跳跃部分。
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